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andopted to-day by the United States

Wany Sugar Board

Sugar Manufacturers' Assoeciatlon in
f § Y. convention nere.
I'o B“y 19‘?‘0 (-J'ﬂl’ ' The resolution, which resulted in

lively debate, says that governmental
control during war stabilized
| try, prevented abnormally high prices,
| eliminated apeculation and saved Amer-
{ican consumers millions of dollars,
| *“Because of the present world short-
| age the beet sugar industry views with
the

a"ll'lllfm;-luu-.m So Declare in

solution Adopted at
L Chicago Meeting
& é\Gf‘.'l, Sept. 26. - A resolution
~.m‘l!loarhngﬂ that the United States |
o alization Board ba continued,
.n:homy 10 purchase the 1920

greatl concern entire

} the existing emergengy. Ahuqdomnent
{of thia control, it is feared, will create

" ;“'“ €rop, making proper pro- | chaotic market conditions, inflated
s 29 the nratection of domestic | prices and unequal distribution,” the

fixing the prices, was resolution says,

| think

indus- |

relinquish- |
ment of governmental control during'

ey 8 high-class investment?

Answer—The Central States Electrie
Corporation, a holding company, whose
greatest asset is its 75 per cent of the
capital stock of the Cleveland Electrie
Iluminating Company, showed for the
year ended December 31, 1918, an
amount equivalent teo ahout 11 per
cent earned on its §5,451.908 of pre-
ferred wtock against about per cont
lor the previous vear, No dividends
are paid on the common lssue. While
the price of 62 to 65 may appear sonte-
what low for the preferced issue, vou
must remember that public utility is-
sues have ull =uffered in revent months
and that this particalar issve does not
enjoy a very active miarcket. The carn-
ings would indicate (hat  dividends
would he continued, hut we would not
ay that they were so large o= (o war-
rant the stock selling any eonsiderable
amount higher. The New York (as
Company 5 per cent and | per eent
bonds. yielding respectively at present
prices 5.95 per vent and £.30 per cent,
are not aut of line with similnr invest-
| ments. Np bonds sell where they did a

o | Few vears ago, for the reason that one

cannnt afford to acvept a taxahle bond
vielding 5 per cent any loneer. The
new 7 per cent preferred stoch of the
Standard 0§l Company of New Jersey
may be condidered a pood investment.
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Answer—The Nassan Electric Iail-
road tirst consolidated morigage 4s,
due January 1, 1951, of which there

are outstanding 810,347,000, are secured
by & mortgage on all the company’s
property, subject to underlying licns
ay follows: 3660000 Nassau Electric
Railroad first 5s, 1944 82,200,000 Adlin-
tic  Avenue Railroad  general  con-
solidated 59, 1931: S220,000 Atlantic
Avenue Railroad improvement 5s 14924,
and §$121.000 Brooklyvn, Buth and West
End general 1833, The Atlantie
Avenue Hailrvad hus heon merged with
the Nassau Electric failrond, and while
the Nassau 4= defaulted on their in-
terest July 1 last, we cannot =ay that
the 5 per cent bonds will necessarily
default on October 1. Haowe
understund that the receivers have ap-
plied for an issue of receivers' vertifi-
cates, The Atlantic Avenue improve-
ment 5= also defaulted Julv 1, The
Na u Electric 53 are securcd by a
first lien on 84412 miles of surface
lines. The Brooklyn Rupid Transit
owns praectically all of the stoel of the
Naszau Electric  HRailrond Company,
which stock is deposited under the
Brooklyn Rapid Transit refunding s
of 2002, It appears that the situation
in Brooklyn has been pretty well dis-
counted, for the Nassau 45 are quoterd
45 bid, offered 40, and the 53 at 70
hid, offered at 75. We believe you
would he hetter off to hold your honds
than sacrifice them at present prices.

Will woun kindly give ine

rmation i the columns of your paper
converning Canaolidatod Interstate
Callahan Minine Stock, when dividend

is paid and general prospects 71, K R

Answer—This eompany has vutstand-
ing $3,193.930 capital stoek. par value
$10. For the sear ended December 31,
1918, the company earned 81 cents a
thare against §5 for the eighteen
months ended December 31, 1917 (the
fiscal veir having heen changed) and
$6.67 for the previous yvear. The presi-
dent stated that the decrense was due
te the enormous decline In the price
of spelter and to the highest cost of
operating. It has also been stated that
the prospects nre hrighter than for
seme time past. The last dividend was
paid COctober 21, 1918, the rate that
vear being $1.55 a share, agalnst $2
in 1017, 86 in 1916 and $5.50 n 1915,
No dividends are paid at present.

Question 1 own 20 shares of
St. Louis & Western common.
cate bought ahout five :
there any probability of stuck going
higher? It is mow about 15 Do you
there will be an mesessment on
the stoek? Is Chicago (irent Western
ron]smun stock & fair buy arvund 90—

i, W.

3.

Answer~ Much depends upon what
will be done with the railroads in the
near future, when the government is
ready to rid itself of them. Intrinsi-
cally, Toledo, St. Louls & Western
has no value at present, bu: Its future
prospects may warrant a higher price
for the stock. No talk of an sssess-
ment has been heard, hecause, so long
as the govermment controls the rouds,
a matter of receivership would not
count, and probably no attempt would
be made to reorganize under present
conditions. The railroad stocks, ac-
cording to some nuthorlties, have dis-
counted nearly everything of an un-
favorable nature, and It is hoped Bubug-
quent developments will be more grati-
| fying.
| earninga on the preferred stock, hased
on the guaranteed government return,
of 3 per cent In 1918. This stock is
cumulative 4 per cent and is already
In nrrears 13 per cent since June 30,
1914.  So you see that unless great
changes for the better take pluce the
common stock is nothing but a none
, too promising speculation,

Chlcago Great Western showed |
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(d) The purchase of foreign securities is the most
logical way of improving foreign exchange and at the
same time help our Allies, who are our best customers.
It will increase our exports, develop our industries and
stabilize our markets. In addition, Americans will take
advantage of a remarkable opportunity to invest. Should
exchange return to normal there will be decided appre-
ciation of the principal and interest involved.

We shall be glad to send the information we have compiled regarding
foreign exchange, foreign trade, and investments in the internal loans
of the strong European nations, which we consider are most attractive.

. Send for bookle: “Bonds of All Nations”

A. B. Leach & Co. Inc.

Investment Sceurities

62 Cedar St., New York
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